
Úf^u%äæÚÓ^ÖÛä

* iZ@œ&h

)3( Zsòîg~:ßÎZw»ß�Z[

3333((((ZZZZssssòòòò<<<<ÆÆÆÆZZZZkkkk********]]]]»»»»YYYY^̂̂̂,,,,{{{{
<ÆŠg„�¦gÃ™heÆẐ[ëZkÅZsè»Y,̂{heÅÃÒ™D÷XZkcÃ

ëŠg`fsZñg6,„™D÷X

3333::::<<<<ÅÅÅÅÑÑÑÑ¦¦¦¦wwww .1111
6āZ’Zñ*y~f™HŠHåā<ÅZsx»g~eƒä»Šú~ŠzÑZ_ÅŠ6,«

»ÑƒY,̂ƒ**ÔŠzìÂxîg~ÃÎŠÆOñß~ fractional reserve banking ìXZzw
ps™¢8XXi+îg~Âx»ß¦g‡ì™äÅzzÐÜsL)ÎŠ~îg~óÆZk**]ÅU*â~
c~Z‡gT÷ÔÍc*ZyÆ4,Šq-<ÅzZuy�Z!Zk»LÎŠóZEw™**ìÔZzg�Ziîg~Å

fractional reserve ‚g~cÃz{ZÏZq-Z6,%6™Šï÷XZk**³ûÆ!*)̄z{
Å7g~c:1eZwŠï÷Ô²<ÅZsx»g~eƒäÅc~J» banking 

ÎŠ~c*)ÎŠ~ƒ**U*â~XìãCŠ~ctìāJ�igð™@*ìZmÑ¦wHìXMÐ
(,"ÐIŠg`!*ÑWÐZ~.ƒäzZá&Zëlâ]Zh§bf‚d™¢8ec:

zßwÌ (deposit) 1XZ#J-Z»âò~Zq-Z(ZÐñ�ŠgìÇ�àz‰ÜßÍVÐg¶
ÌŠ}ÔZkz‰ÜJ-L�ÛèigÅðó»¿Yg~gìÇZzgtZÐ)c* (financing) ™}ZzgZŠJg

(means of payment) ÃM!IŠ! (promise of payment) ZŠZg{(Ñi˜)P(LŒÛnÅg¦ó
promise of ÅwŠ}™ZÝigÆ{8»!*)̄¶ÇXªCÙìZ¤/Je0*iF)�

Åg¦ƒD÷(Ã�gM!IŠ!ZEw™äÅZYi]:ƒÂZkßg]~JÅŒÛn payments

Š¶Å&¢A»ƒYñÏZzgz{¡Zq-Z,ZŠZg}ÅwZ(g™áÇ˜VßvZKZâ-$™õ
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zahid_12feb@yahoo.com D-ãzg;Ã†�Ô™ZcX *



ó̀{Ð¦™ZDƒVX1Z,ËZŠZg}ÃËÌ°p)ŒVJ-āXi+Å°p(ÅgzÐJ

7¹YYXOçyÇ6,FFâ1CÂx~LšMZÓwóz){ÂƒMh÷Ô1J7ƒMhX
2X®Z<LÜsZzgÜsóZq-Z,â1CÂx„~eì˜VyÇc*ZÝigÆOñ

ZEwƒZzgZq- (means of payment) �gM!IŠ! (promise of payment) ŒÛn6,FFig
Z(â1CÂx˜VyÇc*ZÝig�g‡âygZòƒz;VJ»z�Š»³xƒYñÇXªz�Š<

ÆaÑixìāŒÛnßÍV»fZCçn:gìÉZÐ�gM!IŠ!ZEwHYñXŠzu}/V~
-V¹YYìāt**eìāZ»âò~Zq-¿ŒÛnŠ¶Zzge0*iFzßw™ä»»xÌ™g;ƒ1
ŒÛnÅg¦�gM!IŠ!ZEw:ƒg„ƒX

3X¸zzìā<ÃÑ•�zpg"$ÆZßßV6,`****eìTÅãCŠ~zztìāÑ•�
zpg"$Æç@Z]~ðigÅßg]‡aZ7ƒCÔYètL˜ç@Z]óƒD÷:āM!IŠ!

Æîg6,ZEwƒäzZáâàŠú}XÑ•�zpg"$ÆZßßV6,îg~eƒä»zëÜsZ4
)12( |Z]ÃƒYì�JÃßîg6,ig~U*¬�™ÆƒVX

ZyãCŠ~lâ]Ãf‚d™heÆˆÂxîg~ÅÑ¦w™¢8!*ÇM‚yƒY@*ìX
ZkWÆŠzÚøe÷XZq-tāJe0*iFÅ̂~�igð™@*ìÔz{LPŒÛnÅg¦óƒ@*

ìXŠzìtigËÇZU*PÅãCŠ6,‡ì”{ŒÛnƒ@*ìX)tŠzu~ßg]¡cÆa�ÛnÅˆ
~t¾qwZ%õwì(X fractional reserve banking ìÔYè

ŒÛnÅg¦Ã�gM!IŠ!ZEw™ä»°x�ZifY™ZxcÃð5 JJJJiiiigggg����ggggÇÇÇÇŒŒŒŒÛÛÛÛnnnnÅÅÅÅgggg¦¦¦¦::::
c7ZzgZnŠÑbf™™**^qÝÆi%}~ÑgƒÇÅ<å XEZpsîZª�Å¯6,ZkÐœÃ™D
÷ÔZkK~ñ¤Zâxâò́~

+B-ö
G
GÐgzZe$”{Šg`fszZ§gZÉðc»°ì:

/%zZy0¬ÆŠzg~Z#%œ/Ðg¶)ŠgëzŠbg(î~@*íƒðÂß"ÆÍg3,ä
ßÍVÃ!*iZgÅZâYy�h+äcg¦,Yg~™Š,ÎßÍVäy�h+**ZzgŠÑzq™Šc*X|]ih+
0U*"$ñä%zZyÐ¹āH?ÎŠÃ'w™gìƒ?%zZyä¹ā~ZkqÐ}.ZÅC{eLƒV?
M\ñä�Ûâc*āQtg¦,H÷Îßvy�h+ZzgÖ@gì÷?Zn%̂zZyäz{g¦,ßÍVÐ

(promise of zZ:áBXZkgzZe$~Zë!*]tìā|]ih+0U*"$ñäZyg¦zV
ÆZEwÃÎŠ¹ÎßvZâÅy�h+z�Ûz|#cZEw™gì¸X¥xƒZāŒÛnÅ payment)

g¦)Š+(Ã�gM!IŠ!ZEw™**Ñƒ**Y,̂ìÔªŒÛn)Š+(Tâw)Ð(Åg¦ƒIŠá
ÐIZkâw6,ïG%g¦zV„Ã�gM!IŠ!ZEw™**Šg„�7XZÏZßwÃ-VÌÒyH

³³³³³³³³³³³³³³³ (âga0102 23 ) ]]]]ÖÖÖÖ����††††mmmmÃÃÃÃääää âx) ³³³³³³³³³³³³³³³



Y@*ìāŒÛnÅy�h+z�Ûz|#**Y,̂ìXÑqŒÛnÃZq-˜ç@}ÅwŠîìZzgç@}Ã̃
wÐïw™L�gM!IŠ!óZEw™**Šg„�7Zzgîg~)øwZsòîg~(Šg|ZÏ¿Å

MÃE»ŠzuZ**xìX
Zkßg]6,Šg`!*ÑÆ´z{Šz'×h+ZDÑ]aZƒD÷: JJJJiiiigggg����ggggPPPPŒŒŒŒÛÛÛÛnnnnÅÅÅÅgggg¦¦¦¦::::

1XHÑƒZ(z°{™**Y,̂ì&7gZ™**n**eƒZzgz°{™äzZÑZk|ÐzZ�Ìƒ?
Z¤/tY,̂ìÂHÜZ¯V»Z(™**ÌY,̂å?Zke~Xi+ÆÃtigÆ_.Šzu~Zë!*]t

ìāJ»igŠg|Z�ÛZoig»!*)̄ÌáCì)Ë~ßÍVÅ̧]y�h+ZzgZU*NVÅâq~¶
X-V̧]y�h+igZEw™ä )22( zZµƒYCìZzgZk»ZW,CÙ{mz¬x6,É¾d$úZx6,ic*Š{7,@*ì

zZáZÐÐigð™äzZáZÐ)Ó#ÖzJ(Å§svƒYCìXÎZwtìāHZk
§jÐßÍVÅâwzŠzª�Ï¢8ÑƒY,̂ì?ŒÛMyˆ~Zg÷áŠƒZ:

)K̈Y:92( Ÿøiø+̂Òö×öç]]*Úûçø]ÖøÓöÜûeønûûßøÓöÜûeô^Öûfø^›ôØôāôŸ$]*áiøÓöçáøiôrø^…øé÷Âøàiø†ø]šõÚ(ßÓöÜû

LM:~Zq-Šzu}Æâw!*ë§hVÐ#Ö3ƒÔÉ!*bgŸq~ÐAŠ+ƒ**e’óóL
ªCÙì�Ûèigð™ÆßÍVÆâwÏhe»Ñĝg]~7ƒYÔ:Zk§bâw3**

L!*ëó§hVÐßÍVÆâw3äÆi%}~÷áïƒÇX
2XMy�Zk!*]ÅHÑ¦z[Š?ìāZq-ZÐ)Jc*Ó#Ö(ÃðigÅ?ZYg{ŠZg~Š}

?ªCÙìJ�igð™@*ìZq-§sz{ZÐŒÛn )32( Š~YñZzgz{¡igð™Æg¶¯@*Q}
6,Šnœ¾@*ìÂŠzu~§sZy)P(ŒÛçVÃ�gZU*X¯™Zy»â´0ÍìXZ¤/Z(™**Ç
ìÂƒ�ßÍVÃZkqÅ‡âãZYi]Se’āz{ZLZLâ^Y\™)c*u»g~âIVÅ¯I
»\V¯™(ZEw™,X

3333::::ŠŠŠŠÃÃÃÃqqqqîîîîgggg~~~~ÆÆÆÆÑÑÑÑªªªª±±±±gggg .2222
Z#<ÆŠg„�¦gÅ|zZã™Š~YñÂXi+"uz0*@*zwVZzg±gzVÅãCŠ6,Ze

�Zi7™äÅÃÒ™D÷X~PZq-»fs~¿‹tHY@*ìX
Zk±g»ZÝcÐ ////ÓÓÓÓxxxxßßßßvvvvLLLLJJJJÐÐÐÐZZZZÝÝÝÝiiiiggggddddZZZZääää7777MMMMDDDDÔÔÔÔÅÅÅÅ<<<<åååå XXXXEEEEZZZZ<<<<ŠŠŠŠgggg„„„„����ƒƒƒƒðððð::::

¼¢8Šb„7ÔŠðāMy�ŠðāìeìÃðZkÅDe$™}c*:™}XZ¤/Ãð¿'g]Æ‚B
ßÍVÅÙA»ÒgìZzgËÃ¥x:ƒ2ÃðZnÜsl)ÌŠg`:™ZñÂZkÐt¹VU*"$ƒZ
āZk§bag~™**Šg„�¿ì?
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t±gÌ)0ìYèÓ#Ö»Ë÷ÃY,̂ÈŠb ////JJJJttttƒƒƒƒ����ÓÓÓÓ####ÖÖÖÖÅÅÅÅZZZZYYYYiiii]]]]ÐÐÐÐ™™™™@@@@****ìììì::::
Zk!*]ÅŠ?7āz{ÑƒÌY,̂ìXZ¤/Z(ƒ@*Â-g\~ÑZ[Åy�h+z�Ûz|#Zzgi**Ó#ÖZzg
‡âyÅZYi]ÐKYDìÂHtƒ�ÌY,̂ƒf?ZÏ§b›˜´~ÎŠ~AŠ+Ì
Ó#ÖÅZYi]„Ðƒ@*ìXZÝ!*]tìāÓ#ÖÃÑ<Å0*È~™**ì:āÑqÃÓ#ÖÅ

tìzZá|Z]Šg|îg~Ã <<<<ÆÆÆÆ‚‚‚‚BBBBîîîîgggg~~~~YYYY^̂̂̂,,,,ƒƒƒƒÏÏÏÏ:::: )42( reserve ////ÎÎÎÎ‚‚‚‚

Œ7ÔZz6,tzZãHŠHāZ#J-Z»âò~Zq-Z(ZÐñ�ŠgLì�àz‰Üģxzßw™ä
ZzgŒÛnŠ¶»»x™@*ìZkz‰ÜJ-�ÛèigÅð»¿Yg~gìÇXt¿ÜsZkz‰Ü»ƒÇZ#

<Æ reserve ZÝigÆ´z{ZzgÃðÚ�gM!IŠ!ZEw:ÅYñXªCÙìZ¤/JÎ‚

Zßw6,»x™ä'Âz{u}ÐJg÷Ð„7YèZkßg]~ZéŒÛnŠ¶Å&¢A
tƒYñÏXQ�Ûn™,Z¤/ZkZßwÆ_.îg~ÅÌYäÑÂ¢â6™�Ð»
ƒäzZÑƒ�Ðª»gz!*gîg~„ƒÇYèZkßg]~tCÙ¦/Ìœj:gìÇXËVÅ
M�yÐ!*'™Cqg'Ôpzg]�ÛoÔZyÆ5i}ÅÑÅVgz9Å9Z÷z){Šg|z{

<~e7gLXMy�~!*]tā°Zß‰ÜŠ*~ZkZßw reserve xZ]÷X»”wÎ‚

Æ_.îg~)øwZsòîg~(Å„¹VYg„ìāëZk�ÛèZzg)ñ�ŠZkyÃãCŠ¯™
q¢zñ�ŠÃY,̂IZäÅÃÒ™,?

Xi+»tZq-Àòw/ìāZziz{ZL ////JJJJiiiigggg»»»»ZZZZEEEEwwwwÀÀÀÀxxxx����òòòòÅÅÅÅ¯̄̄̄6666,,,,********¦¦¦¦////kkkk,,,,¢¢¢¢zzzzgggg]]]]0000[[[[ìììì::::
h~Zßà�ZiZzgŠÑb7™D÷1Z#ZyÆÓxŠÑbÃdîg6,gŠ™Šc*YñÂQL¢zg]Å
Š;ðóŠbÑzq™Šï÷XZsòîg~Æh~Ãt¢zg]»‹tgZ¶äZL*yLÎŠ~îg~

Æ,�Šw»Y,̂{ó~,Ð7HìÔ‡gMZÐz;V5±�ÛâMh÷X�Ûn™,tây1ā
JigZq-Z+',Zðì�¬xƒ_ìÔ1ZkÆÎ̂ZwtìāZsòîg~Æ**x6,',ZðÆ�Ûzr
~{ŠZg0Y**¹VÅ=q~ì?Šg|¢zg]Æ�wZxÃ'w™ä»ÑZ,âjwÃ»
™Šbƒ@*ì�wZxÃ¢zg]¯@*ì:tāZkâjwÃåc‡ìzŠZìǵXŠzu~!*]tāËwZx÷
»¬xƒY**Zn'wƒYäÅŠ?70YCXZ¤/Z(ƒ@*ÂQƒ�Ð¬ÂÎŠ„Ã'wƒY**
e’āñ�Š{Šzg~ZkÐic*Š{¬xZzgÃðŠzu~z!*7

Šg`!*ÑcÆẐsòîg~Æh~Zq-±gtÌ ////bbbb����zzzz~~~~ZZZZ&&&&bbbbÅÅÅÅÃÃÃÃÒÒÒÒ~~~~yyyy����ZZZZ!!!!HHHHìììì????
7™Šc*Y@*ìāZk~—7āñ�Š{Âx!*ë1¸�̈ÂxìÔ2°ZÒwøg}0*kZâ¸]
7āëZÐ|:™ÃXÅ<å XEZZ¤/7g}ÑÐvcñ�ŠÂxÅÎZ&b°ZÒweƒz{™à

³³³³³³³³³³³³³³³ (âga0102 43 ) ]]]]ÖÖÖÖ����††††mmmmÃÃÃÃääää âx) ³³³³³³³³³³³³³³³



YñÂZk~Hy�Z!ì?ªCÙì(,}ÑÆ£«~gLÑÃZC**Ñq»Ì¬ìZzg=»»Ÿ
ÌXZßàîg6,tŠú~Šg„�ì1ZkÑoÆ‚BāZkÕiÆ�TÚÃZCc*Yg;ìZÐ
LÑó™™ZˆkkH{Æ‚B„Z(gHYñÔZk6,LZsòó»fðV™Æ:ÂZsxÃ$+**xHYñ
Zzg:„MäzZàYVÃLÑó6,gZèg�»�Zi�ÛZëHYñXñ�ŠÂxÅËZŠZgĈÅZ&b™Æ
ZÐZsòŒÛZgŠ¶ÆaŠzÑZ_»7gZƒ**Ñixì:

)1(p~ÆẐkÚ»¸Z°Ñ=Æ_.ƒ**eƒZzgzZ.z{Z+ƒÌYñ
)2(p~Æẑ{Ú£œZÕ=Æ”w»fg=Ì0Yñ
Z¤/âCÙ+Zsòîg~tU*"$™Š,āZsòîg~ZyŠzâVÑZ_6,7g~ZF,CìÂ‹Ô…Ãð

Z‹Zn:ƒÇX1ZÝX¸ìāZzi:Â¸Z°Ñ=Æ_.îg~eìZzg�ÚnLZsò
îg~óÆ**x6,ñ�Šìz{Ì¸Z°Ñ=Æ_.7ÔŠzìñ�ŠZsòîg~£œZÕ=ÆOñ
uâtŠZgZ:£œÆ”w~̂zs¿ìXZ#Zsòîg~ÆçA~tŠzâVÑZ_„®Š
÷ÂQZÐLZsòóì»�Zi„Hì?Z¤/Xi+tâyBāZsòîg~ZßiL**Y,̂îg~óì
ÂËÃÃðZ‹Zn7gìÇYèZÝX¸ìāâCÙ+Zsòçâ]ZsxÆ**x6,Zq-)Zsò

ÚÃYV�ÛzrŠ}gì÷?ÉZsòîg~Ã¢zg]»÷áÄ:ì»»Ÿ„tìāZk»**xZsò
îg~ÆOñLwZxîg~óg3Yñ@*āßvZÐ�gZq-',Zð™™ÁÐÁZ.Š{™,2Zy~
ZkÐv»_./ÌËZgƒX

3333::::����ŠŠŠŠwwwwHHHHìììì???? .3333
tÎZwāZ¤/îg~:™,ÂH™,ÔÂZeZßà�Z[tìāøg~].z4ÆŠzãCŠ~£œ

ƒäeÂ:
/ZziuâtŠZg~ZzgZnÓxbCÙZŠZgzV)Sî»g7gcÔJZzgZ6uZÞâ(Ð‰Üà

qÝ™**X
/U*3igÇ)Îäe0+~(6,FFâ1CÂx»Z§X
Z+CÙ].z4�uâtŠZgZ:gc*4zZŠZgC3È~LÆZ0+gógTƒñZsòZ&bÃ<Ã

XtXāŠg`!*Ñ£œÆ”wÃe¯ä )52( ¯ñÏz{!*ÆHy�uâtŠZg~„Å¦d$»!*)̄¶Ï
zZà].z4ù%A$ÅY$ËìÂtZµñçqì,¬]Òy™**ŒVe7ÔZkâqÅ

X )62( ].z4ZzgZn}.z{wY+câ�̂62~XÃ»jZ!Šc*ŠHìZï_·HYYì
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}}}}òòòò
*y»Z!xëPZßàÜ]6,™D÷:

1XXi+TÃt<ÅãCŠ6,ZkÅZsx»g~eB÷Ôz{Ãt„u}ÐßìX
Šzu}/V~�ZiZzgZkyZsòîg~ÅÀqg]ßÃc*]6,‡ììX

2XTqÃîg~ë÷ZmZsx»g~»ÃðZkyñ�Š7Yèîg~ÅZsx»g~U*"$

™äÆatâ'ÑixìāÑƒŒÛnÃ�gM!IŠ!ZEw™**Y,̂ìÔZÚ„7Étâ'Ì¢zg~
ìāÑƒÑN*z°{™**ZzgPŒÛnÅg¦,`**ÌY,̂ìXªCÙìtÓxGzŸ]!*ë÷X

3XÑ•�zpg"$ÆZßßVÆ_.×sŠg„�ƒ$ËìÆªtç@Z]ŠzZ�ÛZŠ»˜çn
g÷XyÇ6,FFâ1CÂx~JÃÑ•�zpg"$ÆZßßV6,`**e7X

Šg|Šg„�Zsò×sZkz‰ÜJ-e7Z#J-ZÐæZgkZzgZsò’k]Æ�±:
HYñXœpg~Ã(,JzZŠ¶Æa‡ì™Š{̃×~ÂxuâtŠZg~„Å¾e$»!*)̄¶Ç:ā
Z§ñZsx»X

Z¤/ZID|Z]*yÆ‹�~Ãð¨ZzgtCk™,ÂZ4i™Æøg~gZÉð
æÚ^Â×nß^]Ÿ]Öf¡É �ÛâNX

eeee!!!!****""""$$$$LLLLZZZZssssòòòòîîîîgggg~~~~::::ßßßßÎÎÎÎZZZZwwww»»»»ßßßß����ZZZZ[[[[óóóó
ÆT fractional reserve banking Zk<~ëtKÅÃÒ™,Ðāñ�Š{îg~Âx

ZßwÆ�¸ìÔz{ù»x™@*ìX$©-:ê
GE
GXIt#cZKWÃëP¥V6,„GŠï÷X

Zq-Z+Z»âò»¦g<˜VËn»ÃðJñ�Š7Zzgðig»zZufg=ÜsÓ#Ö» ««««RRRR::::
gz9Æâ^Y\Šêì)tâ^z{¾qÆúnYè 1000 %œ/~JìX�Ûn™,%œ/~J

ìŒVëZkcÐZâi™D÷(ZzgÓ#ÖtZ´y™ŠîìāM`ÆŒ̂ÛçVÅZŠZ5ÜsZy
âIVÅßg]~„tÅYñÏX%œ/~JÅäÅL¼Zk§bŠ3ðŠ}Ï:

%%%%œœœœ////~~~~JJJJÅÅÅÅääääÅÅÅÅLLLL
zzzzZZZZZZZZ####ZZZZÑÑÑÑŠŠŠŠZZZZZZZZŠŠŠŠZZZZœœœœVVVV ZZZZUUUU****PPPP

1000 ™́ 1000     ŒÛn
Zkßg]qw~aè‚gZ»‚gZig™́Åßg]~ñ�Š{ìÅ<å XEZigÅg‡',Z',ƒÏÀ™́Åg‡

ÆÔª:
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iiiiggggÅÅÅÅgggg‡‡‡‡====™™™™́́́́ââââ^̂̂̂
�Ûn™,āZ,#̄ZŠZg}c*J‡ìƒD÷�ŒÛn7ŠïÉZïÑ¡ßÍVÅ ŠŠŠŠzzzzuuuu~~~~RRRR::::

xVz){Å™«™**ìXcÃM‚y™äc�Ûn™,āßv‚g}u»g~â^ZyËV~¦
™ZŠï÷Zzgy�h+z�Ûz|#cËVÅg¦,ZEw™ä”÷)Zg»Y<~ÜZ¯V»ŠzuZ

 gÇ÷Å<å XEZZkîg~ÂxÃ reserves Šzg(XZkVw~aèËVäÓxe0*iFZL0*k�g
<(ë÷X#̄ËVÅäÅL¼-VƒÏ: reserve )Î‚ 100% reserve banking 

####̄̄̄̄ËËËËVVVVÅÅÅÅääääÅÅÅÅLLLL
zzzzZZZZZZZZ####ZZZZÑÑÑÑŠŠŠŠZZZZZZZZŠŠŠŠZZZZœœœœVVVV ZZZZUUUU****PPPP

1000 e0*iF 1000 Reserves (Cash)

Z[aè‚gZ»‚gZige0*iFÅßg]~ZEwƒg;ìÅ<å XEZigÅg‡',Z',ƒÏËVÆÀe0*iF
ÆÔª:

iiiiggggÅÅÅÅgggg‡‡‡‡====JJJJeeee0000****iiiiFFFF
reserve Šg`!*ÑŠz+¡ƒÆaÒyÅI‰YèwÃðÌJÎ‚ ŠŠŠŠ~~~~RRRR::::
(20% <ÆZßw6,»x7™@*)Zzg:„™Yì(XZ[�Ûn™,āJZLe0*iF»Zq-z)}

gÄ™†g¶ŒÛnÆîg6,`D÷XYèZ[JZLe0*iF»¡Zq-z reserves ZL0*k�g
reserve )Î‚ÐÁ fractional reserve banking ZL0*kgnp÷Å<å XEZZkÂxîg~Ã
reserve gnp÷ZÐ reserves îg~(ë÷XJÀe0*iFÆæ‚~{Ã�g
reserve ä‚ì(X rr ¹Y@*ì)øg~Vw~ reserve ratio c*requirement (rr) 

ÃZL0*kgppÅŠzu~zztƒCì reserves Hƒ**e’ZeêÀ˜%œ/~J™@*ìXZy ratio

āßvZKgzi%{¢zgc*]ÅŠÆa™́â^ËVÐdZDgT÷)z{Zzg!*]ìātâ^
!*ÆHy�x̃™QËVÆ0*k„MYD÷ÔËºmz‰Ü~™́âIV»Zq-özŠz„Âxîg~Ð

$g�ÅZq-zztÌƒCìÆZ7 reserves !*CÙßÍVÆ0*kñ�Šƒ@*ì(XËVÆ0*kic*Š{
{§pZ{lZg~ŒÛnÆ‡.Þ½z�ÔÇg7ï0*DXZºnZkÂx~e0*iFÆŠz{ƒYD÷Ô

Å̂~gÄ1Y@*ìZzgŠzuZz{�ŒÛnÅßg]~Š}Šc*ŠHXJñy�Z™̄6,ÎŠ reserves Zq-z{�
¾@*ì²ZzwZ™̄6,z{¼7¾@*X

ZkZßwîg~ÃKÆa�Ûn™,āZ»âò~¹ÐJ÷ZzgZ’UÎgz9Æe0*iFJ

gz9�g 200 gz9Æe0*iF»ä‚ª 1000 Z³~¦™Zñ‰¸XZeÈtƒZāZ[
gz9z{ih+ÃŒÛn6,Š}Šêì)nJ¼g¶ 800 JZ³Æ0*kôpƒf²† reserves 
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fZCuât»g~cÌZEw™@*ì1ŒVëZkÐœÃ™D÷YèZeðigÆ¿ÐÃðm
7(XZ[JZ³ÅäÅL¼-VƒÏ:

JJJJZZZZ³³³³ÅÅÅÅääääÅÅÅÅLLLL
zzzzZZZZZZZZ####ZZZZÑÑÑÑŠŠŠŠZZZZZZZZŠŠŠŠZZZZœœœœVVVV ZZZZUUUU****PPPP

1000 e0*iF 200     Reserves

800 ŒÛ2
JÀ˜ŒÛnâIVz){Åßg]~7ŠïÉZe§iÜstƒ@*ìāih+»Zq-Z»ƒ.$Åw™

ZÐsB,-Yg~™Š~YCìZzg-V̧]y�h+ih+ÃvƒYCìX1�Ûn™,āJZ³ih+ÃâIVÅ
ßg]~ŒÛnŠêìXaèZkRJ-ëät�ÛnHìāßvâIVÆOñÜsËVÅg¦,„
�g™́ZEw™D÷Âih+c*ÂZkg¶ÃJZ³~ZCZ»ƒ.$Åw™¦™zZŠ}ÇZzgc*QËŠzu}
J)}J[(~¦™zZñÇX�Ûn™,tg¶z{J[~¦™zZ@*ìXaèJ[ÌZLe0*iF

gz9ZL0*k 160 gz9~Ð 800 Åßg]~g‚rìÔ®Zz{ reserves »¡ä‚„ZL0*k
gz9�gŒÛnMÐ',JŠ}ÇXJ[ÅäÅL¼Zk§bŠ3ðŠ}Ï: 640 gÇÇ²†

JJJJ[[[[ÅÅÅÅääääÅÅÅÅLLLL
zzzzZZZZZZZZ####ZZZZÑÑÑÑŠŠŠŠZZZZZZZZŠŠŠŠZZZZœœœœVVVV ZZZZUUUU****PPPP

800 e0*iF 160     Reserves

640 ŒÛ2
gz9ƒ‰ÔªZ[igÅÀlZg 1800 â^™äÅ!*]tìāZ[ŠzâVËVÆÀe0*iF5™

gz9âqÅg¦,c*sB�gigZEwƒgì÷XªCÙì 1800 gz9ƒ̂YèZ[ËVÅ 1800 

gz9»tŒÛn**ÜÃŠc*ìÂ**ÜZÐZÏJ~c* 640 ŒÛnŠ¶»t¿ZÌ»7ƒZÉZ¤/J[ä
gz9»ä‚ZL0*kgÄ™†ZŠJg6,`Š}Ç)Ë 640 J`~™zZŠ}ÇXJ`ÌZkg¶

~J`ÅäÅLfsƒÏ:
JJJJ`̀̀̀ÅÅÅÅääääÅÅÅÅLLLL

zzzzZZZZZZZZ####ZZZZÑÑÑÑŠŠŠŠZZZZZZZZŠŠŠŠZZZZœœœœVVVV ZZZZUUUU****PPPP
640 e0*iF 128     Reserves

512 ŒÛ2
gz9ƒ̂Xt¿J`ÐMÐ¸gìÇXëŠN 2,440 Z[ù¦e0*iFªigÅÀg‡(,|™
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Mh÷āCÙ6~ŒÛçVÐðƒäzZáe0*fFÁƒD−Ygì÷Å<å XEZtŒYYìāt¿Ë
£x6,Y™¢zg»ƒYñÇXtÎZwāZk¿ÆZ!x6,Àe0*iFÄƒVÐÂZÐŠg`fsÃgñá
ÐZ~.HYYì:

(<Zzwe0*iF 1&rr igÅÀg‡=)
gz9�ÛnG‰Ô̧ÂZeÈtƒZāJ 1,000 ä‚²Zzwe0*iF rr øg~Vw~

gz9Æe0*iFð™Š}Ç: 5,000 gz9Æe0*iFÐù¦îg6, 1,000 

5000 = 1000 (< 1&0.20 igÅÀg‡=)
Zy0*õDÙZgÆe0*iF~ÐZq-DÙZgÅ16,Â%œ/~JÆZÝâ^)ÎZÝe0*iF¹ŠH
ì(ƒf²ŠvegDÙZgŒÛnÅßg]~ðƒñXŒVt!*]Ìâ^™he’ā6J

e0*iFŠg|ŒÛçVÐÀágì÷XÓxËVÅù¦äÅL¼Zk§bŠ3ðŠ}Ï:
ÓÓÓÓxxxxËËËËVVVVÅÅÅÅùùùù¦¦¦¦ääääÅÅÅÅLLLL

zzzzZZZZZZZZ####ZZZZÑÑÑÑŠŠŠŠZZZZZZZZŠŠŠŠZZZZœœœœVVVV ZZZZUUUU****PPPP
5000 e0*iF 1000     Reserves

4000 ŒÛ2
Š·ygìāÂxîg~egDÙZgÆtŒÛnZyp~šËúnð™D÷āZ7ZŠZ™äcZê

0*kÃðq7ƒCÉigÅtlZg¡ÛR,Åc*ŠZ“�~ôpƒCìXe0*iFð™Dz‰ÜZßiJt
z°{™D÷āZyÓxe0*iFÆâÃyZ#e÷ZLe0*iFÃÓäâIV~ps™zZMh÷1wt
Zq-**eZßÃz°{ƒ@*ìXZ¤/ÓxßvZq-„z‰Ü~ËVÐZLe0*iFÔ™BÂJŠ-ZD
ƒYNÐYèZê0*ke0*iFÆ)z~g¶Lñ�Š„7ƒCXZ#LZ,qÑ]7MNāßv

ÐiZZ+g¶Ô™ä'ÂZ+ßg]~J¤ÐŠzegƒYD reserves ËVÆ0*kñ�Š
~ZŸ†™Šêì)%œ/~JÆZk reserves ÷ZzgZkñµ6,%œ/~JZ7ŒÛn�ÛZë™ÆZyÆ

ë÷(Xc*Šgìā%œ/~JÌtŒÛnšËúnð™@*ìX lender of the last resort ™ŠZgÃ
Íc*Ñ^Zzg�Ûd$ÆZkÂxÃdZyÐXäÆagc*4ƒÌZEwHY@*ìX3DŠZgzVÅ
e0*iFÐic*Š{g¶Ô™äÅzzÐËVÆ¤~úYäÅZq-VwÍ5891~Ñwæ¹
Z%Ogc*2VÆËV»Š-Z!ƒY**åXZÏ§b1002~ZgOíÆËVÅVwÌñ�Šì˜V3D
ŠZgzVÃZLe0*iFÐg¶dZäZzgJÆZ0+gŠZ4ƒäÐgz1Æa!*‡°{7:¯gk»ZEw

HŠHX‰Zz‡]7g}îg~ÂxÃŠ-ZD6ÐXäÆaËZq-JÃÈ™ÆZkÅŒÛ!*ãŠ}
Š~YCìXZÏ§bâèŒÛd$~0*Îy~Z#JZ*bÐ0Z¯Z÷Zhä'Âßv(,~®ZŠ
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~ZLe0*iFJÐdZäÑZzgJÅâà‚|#',~§bOW,ƒäÐXZkñµ6,úZx~JÅ
‚|#bw™äcÓ#Öz%œ/~JÃæZì™**7,~ZzgZ°ZŠzÑgÆfg)t!*zg™ZäÅÃÒÅˆ
āJZ*bZq-.e$¢oZzg‡.ÞZ±gJìXZºnîg~»�Âx„CÙ.e$ûZgZzgôp§i6,
¸Š3ðŠêìÔZkÅzzZkÅ16,gc*4ƒzfgZù»ñ�Šƒ**ìX

JigÅt�ÛèlZgùð™D÷ZmzŸs#ZÝ*y~Å¶̂āJZ#Ë¿ÃŒÛn
ŠêìÂz{ËZq-¿Å̧]y�h+ËŠzu}�ÛŠÃv7™@*É6u}Ð5̧]y�h+ð™@*ìXZk

ATM, Debit and ÆOñZL»gei) (cash) cÐt'ÌM‚yƒY@*ìāMy�J™́
(Ã�ÛzrŠ¶ÅÃÒYV™D÷Xîg)Z’UÜZs(p[Y…¸)ZzgY…÷( Credit cards

āz{úZxZÜkÃ¡ŠðāŠ}™ÑLz°}™gì÷®Zz{Åg~îg6,ZkqÅÃÒ™Dāßv™́
)Îäe0+~c*âIV(ÆOñJÅg¦,zsB�gM!IŠ!ZEw™,ZzgßÍVÅF,¶]~t
p~ÑäÆaFâgÌN}�gÏgZEwK‰)ZzgKYD÷(Ô}:

/ßÍV»ZOŠqÝ™äÆaËVÅ',ZTàÆZë£â]6,ÅàY'ZzgZy',ZvVÃ
pzg]¯äÆaCÙnÆ‚âynÐ'×+HY@*X

/Z.V·âVÐßÍVÃt!*zg™Zc*Y@*āÎäZzgâ^z){ZEw™**Ç7)}Z7
ZEw™**ôp7z){(X

/Z3gZ]Æfg)ßÍVÃËVÆ�ÛZë™Š{™́Æ�ŠwfgZù)}»geiZzgR,-°isB
z){(ZEw™äÅF,(ŠbX

/CÙ(,}÷á’çz){6,™́Å(&+g=J»geiy�h+Zg~Åœª��ÛZë™**)-g\z){~
Z[qª�tƒ̂ìāZ¤/M\Æ0*kJ»geÆOñu»g~â^÷ÂM\Æay�h+Zg~™**Â
ƒYñÏYèCÙ(,ZŠz»0+ZgZzg÷á’çSÆOñ»geÅßg]~ZŠZ5ÃF,ßŠêì(X

/ÓäæŠÐ¹Ïy�h+z�Ûz|#ZzgZŠZ°Vc™́ÆOñJigÃ‡â;ÑixŒÛZgŠbX
Zyƒ�»ÑÜstìāÑ^ZzgŠðÆ6,FFîg~ÂxÃôp§jÐ‡.Þ¿g3YnZzgËV

reserve ǵ7,}YèZz6,Š�‰Ãgñá~Š¬YYìā reserves ÃÁZiÁg¶ZL0*k�g
#™Šc*YñÂ reserve ratio Aic*Š{ƒÇËVÅŒÛnŠ¶Å&¢AZâ„ÁƒÏXZ¤/ ratio (rr)

JÑözŠŒÛnŠ¶Å&¢AqÝ™BÐÔªßvTŠgŒÛne÷JÐqÝ™ÆZŠZ°V
Post Keynasian cZEw™ÃÐZzgJZyÅtÔ7g~™ä»�ƒÇ)çâ]Æ

z){Æcz»gZÏÃ̀Æqò÷āJÎ¸]y�h+eìaZ™YìÔ%œ/~ Kaldor �ÛºSî
 regulate J»»xZ+ig~0*Œ¯**ƒ@*ì�igÅËÌºmÔÆ�Z[~ðG‰igÃ
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»ZEwTgëgÐ(,ñÇËVÅÑözŠŒÛnŠ¶Å&¢A Electronic money n(XŠg|

ÆZEwZzgZn electronic money ~ÌZÏgëgÐZŸ†ƒ@*`YñÇZzg¸zzìāJå

�ÛzrÃF,zóŠ¶ÅÃÒ™D÷X
Zk‹�Åa¶RtƒÏāët�Ûn™,āßvJe0*iFÆ´z{u»g~âÌ̂�gM! aaaa¶¶¶¶RRRR::::

IŠ!ZEw™D÷XZkßg]~Šg`!*ÑÃgñÑfgZë{ƒYñÇTÅ¬]Òy™**ŒVZq-Â
.e$ÂZ%ìÔ2ZkcÐŠg`!*ÑË)āJ�Ûèigð™@*ì(~Ãðp~gzú7ƒC
)ÎZñZkÐāJÅZk&¢A~fgZ¶MYCì(X®ZëZkcÐÜsÃ™D÷ÔØ:

Abel and ÅŠgÏÃ~5±™Mh÷)}Š¶ macroeconomics |Z]Zm¬]
(X Macroeconomics ÅÂ[ Barnanke

ZkcÐŠg`fs!*'zZãƒN:
1XJŒÛnxVÐ7ŠïÔªJCÙ¦/Zq-ig~U*¬�7ƒ@*X
2XJLŒÛ2e0*iF»!*)̄‘W÷óÆZßw6,»x™@*ìX
3XJÆŒÛnLÌxVÆ',Z',7ƒMhX

(ƒ@*ìX debt money 4XJ�igð™@*ìÔz{ŒÛnÅßg]~)ª

5XÂxîg~â1Czig~ÂxÃŒÛn6,FFig6,È™@*ìX
7g} debt money 6Xaè%œ/~Zzg#̄JtŒÛnÎŠ6,Šï÷Ô®ZJÎŠÃ&+g=

çÑzV6,¸�̈™Šï÷X)Z4p~M`CÙz{¿�gc*4â^ZzgJÆsBZEw™@*ì
Šg|ÎŠ3g;ì(X

7X<°Z"Ñ^Ô�Ûd$Zzgew!*i~6,FFìX
8XJÅZÝMæy»fg=Ņ̃^Zzg�Ûd$6,FFz°}ƒD÷X
9X%œ/~JÆ%îg~»tÂxôp§jÐ».e$ÂZ%ìX

Ju»g~âIVÆ£«~¾Šgic*Š{igYg~™D÷ZÐKcÃJMs0*ÎyÆ
�y8002ÆtZ°ZŠzÑg„»°÷:

ââââqqqq))))����ggggzzzz7777VVVV~~~~(((( ´́́́,,,,
)â7[ÒÏZg[( 982,325 (M1) À™́â^
)à:7[âZÏZg[( 4,689,143 (M2) Je0*iF5™ÀYg~™Š{ig

4.77 ™́âIVÆ£«~Jig»Úƒ�

Zk»ÈtƒZā#̄ËVä%œ/~JÆCÙZq-â^Æ$+á½ã7ä0*õgz9J-

³³³³³³³³³³³³³³³ (âga0102 14 ) ]]]]ÖÖÖÖ����††††mmmmÃÃÃÃääää âx) ³³³³³³³³³³³³³³³



e0*iFYg~™Šb÷XŠzu}/V~Z»âò~Àig»Üsä‚âIVÅ̂~²†ŒÛn6,FF
Yg~™Š{g¦zV)e0*iF(Åßg]~ñ�Š{ì)ŒVËV»ZL3DŠZgzVÐtz°{Ìc*Šgìā
z{Z#e÷ZLe0*iFÃâIV~ps™zZMh÷(X0*ÎyÆ£«~ŠvF,¹c*C̃´˜VigÅ
âǵ454è GHGÌ¹ic*Š{F,¹c*C÷z;VtÚƒ�ZkÐÌic*Š{ì)}',¤6~tÚƒ�â}‚ÐÌ
ic*Š{ì(XZyZ°ZŠzÑgÐŠzu~!*]tÌ¥xƒðāÀig»(,Zz#̄JYg~™D÷:ā%œ/~

J)6ā¬xîg6,ìwHY@*ì(X

jZÙ
12X�ßvÂxîg~Å|Zzgz{çÙâjwT~t»x™@*ìZÐŠg„�§jÐKÐ‡Ü

gìz{Zsò@*gõ~Jˆl™äÅß.»Dgƒ‰XXi+~Ð‰»tŠú~ìāîg~ÅZ’ZZâx
Z1�òÐƒðXÆ0*kßvZKZâPgÅZDZzgz{Z7»gz!*gcMÐŒÛnz){6,Š}Šc*™DX�Ûn

™,Xi+»tŠú~@*g]îg6,Šg„�ìāZâx™r#Z(H™DÔ̧1ÎZwÂtìāZk‚g}¿Ð
JÅßg]¹VaZƒð?<Åßg]qwA$aZƒCìZ#ŒÛñçAÐMÐ(,|™M!IŠ!Å

zßw™ÆZL-~ (deposits) wZ(g™©8XHZâx™r#)1(QZ4HznßÍVÐŠz!*g{ZâP
¦™1™D¸Îz{ŒÛnŠc*™D?̧Zzg)2(ZLŒÛnpZƒVZzgHzçVÃZÝigÆOñŒÛnÅ
g¦,�gM!IŠ!ZEwcYg~H™D?̧Z¤/Ãðt¾āZâx™r#òZ(™DÂ̧z{ZyÅfZ]6,¹
(,Zcy!*0+ñÇXŠg|Zâx™r#òÆ§i¿Ãz„¿<ÈYì�E¯»Ãtîg~ÃŠg„�

KÅß.»DgƒX
Z±gÐ̧]y�h+~ic*Š{¶» (relative) 22X¾d$66,ic*Š{ZW,Z]Zka7,D÷āZÐZŸ°

‚o™**7,@*ìX
32XªZq-'×ŠzgŠygZ]œ™ÆZKgzi~¾ñÔ»g{äŠZgZLuâñÃ»gz!*g~Î™Mæy¾ñ
1J¡igð™Æ'×}™@*Q}?

(Å̂~ZLZzg%œ/~JÆ Cash Ð%ZŠÀe0*iF»z{zì&J™́) Reserve 42X
»ÈZ+îg~ì˜VJÀe0*iFÆ',Z',)ª reserve banking 0*k¦gnp÷XÎ‚

Å̂~ZL0*kôpgOZzgËn»ŒÛ£Yg~:™, reserve e0*iF»Î‚(
52Xt!*]Šg„�ìāñ�Š{qÑ]~fYpŠÃZkZ%6,6g0*D÷āz{ßÍVÃL‡.Þ¿:}óŠ,
YèßvZyÐZÏÑcÎZw™DZzgZL)bÆicg�q™D÷X1uâtŠZgZ:Âx»™
™Š{tLŠZ],{ƒóA$„ÂÁƒÇZ#fYZkÂxÐ!*CÙLŠZ],{Z(gó‡ì™äZzgZÐ(,JäÅÃð].z4
™,ÐXåZ,:}Š¶ÅÕi6,»gÈgxT»ÑßÍVÆapŠÃñ�ŠÂxÆZ0+gÈ**e

Šg|ŠZ],{ƒÃ'×h+(,JäÅÕiìXZsò (how to fit in the given environment) ¯**ƒ
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îg~:ÜsZkŠZ],{ƒÃ(,Jg„ìÉZkÆƒƒä»ZˆkÌŠßVÐïwg„ìX
62XuâtŠZgZ:ÂxHìZzgZk»åZ%ZxYV¢zg~ìÔZkÆaŠ¶:

óÔ�̀h+{92Ô™Zc-Eg; Rejecting Freedom and Progress /eZËYzh+ZºZ»g~ÔL
/eZËYzh+ZºZ»g~ÔL¬ÝZsxZzgf[Å“óÔÂ[LuâtŠZgZ:ÂxZq-W~Y,̂{ó)m:
542( - 291
uâtŠZgZ:çÙzgc*43È~Å|Y+ÆaŠ¶:

121( - /eZËYzh+ZºZ»g~ÔLuâtŠZgZ:uóÔÂ[LuâtŠZgZ:ÂxZq-W~Y,̂{ó)m:011
281( - /eZËYzh+ZºZ»g~ÔL_wuâtŠZgZ:gc*„�óÔÂ[LuâtŠZgZ:ÂxZq-W~Y,̂{ó)m:061

uâtŠZg~ÆÜsZsòZz!].z4Æ}.z{wHƒMh÷ZkÆnŠ¶:
3102óÔÂ[L/ge$c*Zsxó)m: - /eZËYzh+ZºZ»g~ÔL)®)ZsòÅZz!].z4',Zñ8002

872( - 362
îg~»�ŠwHƒYìÔ2igZ-Å§sùßN*YYìÔZkÆaŠ¶:
/-÷‡Šg~ÔL3DŠZg×~ZŠZg}:Zq-�ŠwóÔ�̀h+{73Ô™Zc-Eg;6,ö
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